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3DFLILF :LUHOHVV 7HFKQRORJLHV� ,QF� �´3DFLILFµ�� E\ LWV FRXQVHO DQG SXUVXDQW WR WKH SURYLVLRQV

RI VHFWLRQ ����� RI WKH UXOHV DQG UHJXODWLRQV RI WKH )HGHUDO &RPPXQLFDWLRQV &RPPLVVLRQ �´)&&µ

RU ´&RPPLVVLRQµ�� �� &�)�5� � ����� ������� KHUHE\ VXEPLWV LWV FRPPHQWV UHVSRQVLYH WR WKH 1RWLFH RI

3URSRVHG 5XOH 0DNLQJ �´1RWLFHµ�� LQ WKH DERYH�FDSWLRQHG SURFHHGLQJ� )RU WKH UHDVRQV VHW IRUWK PRUH

IXOO\ EHORZ� 3DFLILF XUJHV WKH &RPPLVVLRQ WR DGRSW UHJXODWLRQV RU SROLFLHV SHUPLWWLQJ VSHFWUXP

OHDVLQJ� $GRSWLQJ D VSHFWUXP OHDVLQJ UHJLPH ZLOO HQVXUH WKDW OLFHQVHHV DQG QRQ�OLFHQVHHV KDYH WKH

IOH[LELOLW\ WR PHHW WKHLU UHVSHFWLYH VSHFWUXP UHTXLUHPHQWV LQ WKH PRVW HIILFLHQW PDQQHU SRVVLEOH�

,� %DFNJURXQG�

)RUPHG LQ ODWH������ 3DFLILF LV QHZ HQWUDQW LQ WKH FRPPHUFLDO PRELOH UDGLR VHUYLFH

�´&056µ�� 3DFLILF SURYLGHV ��� 0+] 6SHFLDOL]HG 0RELOH 5DGLR �´605µ� WZR�ZD\ PRELOH

WHOHSKRQ\� GDWD� DQG GLVSDWFK VHUYLFHV XVLQJ 0RWRUROD·V GLJLWDO L'(1 WHFKQRORJ\� 3DFLILF LV WKH WKLUG

L'(1 FDUULHU LQ WKH 8QLWHG 6WDWHV� 3DFLILF VHUYHV DSSUR[LPDWHO\ ������ FXVWRPHUV� ZLWK D FXUUHQW

FRYHUDJH DUHD FRYHULQJ PRVW RI QRUWKHUQ DQG VRXWKHUQ &DOLIRUQLD·V FRDVWDO DUHDV �IURP 6DQWD 5RVD WR

                                               
� 1RWLFH RI 3URSRVHG 5XOH 0DNLQJ� :7 'RFNHW 1R� ������� )&& ������� UHO� 1RY� ��� �����
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6DQWD %DUEDUD�� DV ZHOO DV &DOLIRUQLD·V FHQWUDO YDOOH\ �IURP %DNHUVILHOG WR 5HGGLQJ�� 3DFLILF XVHV D

XQLTXH YHUVLRQ RI L'(1 VHUYLFH� HPSOR\LQJ D ´KLJK WRZHU�KLJK SRZHUµ GHVLJQ WR RIIHU FRYHUDJH LQ

WKH PRUH UHPRWH DUHDV RI &DOLIRUQLD� +LJK WRZHU�KLJK SRZHU ZRUNV ZHOO LQ WKH PRXQWDLQRXV DQG

FRDVWDO DUHDV VHUYHG E\ 3DFLILF� DQG DOVR UHGXFHV LWV LQIUDVWUXFWXUH FRVWV VR WKDW LW FDQ FRPSHWH ZLWK

HQWUHQFKHG ZLUHOHVV FRPSHWLWRUV�

/LNH PDQ\ ZLUHOHVV FDUULHUV� 3DFLILF LV FRQFHUQHG WKDW WKHUH PD\ EH LQVXIILFLHQW VSHFWUXP IRU

LW WR PHHW WKH QHHGV RI LWV FXVWRPHUV� 6SHFWUXP OHDVLQJ LV DQ LGHDO PHFKDQLVP WR DGGUHVV VSHFWUXP

VKRUWDJHV DQG LQHIILFLHQFLHV� ,Q WKH SDVW� &RPPLVVLRQ UXOHV DQG SROLFLHV PD\ KDYH HLWKHU

XQQHFHVVDULO\ RU XQLQWHQWLRQDOO\ UHVWULFWHG D OLFHQVHH·V DELOLW\ WR HQJDJH LQ VSHFWUXP OHDVLQJ� %HFDXVH

3DFLILF PD\ ZLVK WR XVH WKH H[FHVV FDSDFLW\ �ZKHWKHU IXOO RU SDUWLDO� RI OLFHQVHHV ZKR GR QRW UHTXLUH

DOO RI WKH FDSDFLW\ RI WKHLU V\VWHPV� 3DFLILF VWURQJO\ VXSSRUWV WKH &RPPLVVLRQ·V HIIRUWV WR PDNH

VSHFWUXP OHDVLQJ DYDLODEOH� 3DFLILF LV� WKHUHIRUH� SOHDVHG WR KDYH WKLV RSSRUWXQLW\ WR VXEPLW WKHVH

FRPPHQWV�

,,� 'LVFXVVLRQ�

$� 3DFLILF 6WURQJO\ 6XSSRUWV WKH &RPPLVVLRQ·V 3URSRVHG 6SHFWUXP /HDVLQJ
3ROLFLHV

$V WKH &RPPLVVLRQ UHFRJQL]HV� VSHFWUXP OHDVLQJ SROLFLHV ZLOO SURPRWH PRUH HIILFLHQW XVH RI

WKH VSHFWUXP DQG IDFLOLWDWH WKH GHSOR\PHQW RI QHZ WHFKQRORJLHV DQG VHUYLFHV ´ZKLOH HQVXULQJ WKDW WKH

QHHGV RI WKH SXEOLF DUH VHUYHG�µ 1RWLFH DW � ��� 6XFFHVVIXO VSHFWUXP OHDVLQJ UHJLPHV DOUHDG\ H[LVW LQ

RWKHU VHUYLFHV� 1RWLFH DW � ��� $V HYLGHQFHG LQ D VLPLODU SURFHHGLQJ� PDQ\ ZLUHOHVV LQGXVWU\ OLFHQVHHV

VXSSRUW IOH[LEOH VSHFWUXP OHDVLQJ SROLFLHV�� $FFRUGLQJO\� WKH &RPPLVVLRQ VKRXOG DFW TXLFNO\ WR

FUHDWH D VHFRQGDU\ PDUNHW IRU VSHFWUXP LQ DOO ZLUHOHVV VHUYLFHV�

                                               
� 6HH 5HTXHVW IRU &ODULILFDWLRQ RI 'H )DFWR &RQWURO 3ROLF\ DQG 3URSRVHG 6SHFWUXP /HDVH $JUHHPHQW� 3XEOLF 1RWLFH '$
�������� UHO� $XJ� ��� ����� 7KH RYHUZKHOPLQJ PDMRULW\ RI FRPPHQWV VXEPLWWHG LQ WKDW SURFHHGLQJ HQGRUVHG
VSHFWUXP OHDVLQJ�
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7KH &RPPLVVLRQ DVNV ZKHWKHU LW LV QHFHVVDU\ WR OLFHQVH ´EDQG PDQDJHUVµ WR OHDVH VSHFWUXP�

1RWLFH DW � ��� 3DFLILF GLVDJUHHV ZLWK WKLV DSSURDFK DQG UHFRPPHQGV WKDW WKH &RPPLVVLRQ DOORZ DOO

OLFHQVHHV WR OHDVH WKHLU XQXVHG VSHFWUXP� 3DFLILF DJUHHV WKDW� H[FHSW DV GLVFXVVHG EHORZ� WKH JHQHUDO

UXOHV DSSOLHG WR EDQG PDQDJHU OHDVLQJ VKRXOG EH DSSOLFDEOH WR WKH VSHFWUXP OHDVLQJ DUUDQJHPHQWV

FRQWHPSODWHG E\ WKH &RPPLVVLRQ LQ WKLV SURFHHGLQJ� +RZHYHU� DOO OLFHQVHHV FDQ FRPSO\ ZLWK WKH

SURFHGXUHV DSSOLFDEOH WR EDQG PDQDJHUV� 5HTXLULQJ WKH FUHDWLRQ RI D QHZ FODVV RI OLFHQVHH

�SDUWLFXODUO\ IRU DOUHDG\ DOORFDWHG VSHFWUXP� ZRXOG FDXVH QHHGOHVV UHJXODWRU\ EXUGHQV� DV ZHOO DV

XQQHFHVVDU\ GHOD\ LQ LPSOHPHQWLQJ D VSHFWUXP OHDVLQJ SROLF\�

%� 7KH &RPPLVVLRQ 6KRXOG $GRSW 0LQLPDO 5HVWULFWLRQV RQ 6SHFWUXP /HDVLQJ
$UUDQJHPHQWV

7KH &RPPLVVLRQ SURSRVHV DOORZLQJ OLFHQVHHV WR OHDVH DOO RU D SRUWLRQ RI WKHLU VSHFWUXP

VXEMHFW WR FHUWDLQ UHVWULFWLRQV� 1RWLFH DW � ��� 8QGHU WKH &RPPLVVLRQ·V SURSRVHG UHVWULFWLRQV� D

OLFHQVHH PXVW ��� UHWDLQ IXOO UHVSRQVLELOLW\ IRU D OHVVHH·V FRPSOLDQFH ZLWK WKH &RPPLVVLRQ·V UXOHV DQG

WKH &RPPXQLFDWLRQV $FW RI ����� DV DPHQGHG �´WKH $FWµ�� ��� FHUWLI\ WKDW WKH OHVVHH PHHWV WKH

&RPPLVVLRQ·V HOLJLELOLW\ UHTXLUHPHQWV� DV ZHOO DV FRPSOLHV ZLWK VHUYLFH DQG WHFKQLFDO UXOHV� DQG ���

UHVHUYH WKH DXWKRULW\ WR WDNH ´HQIRUFHPHQWµ DFWLRQ LQ WKH HYHQW RI QRQ�FRPSOLDQFH ZLWK WKH

&RPPLVVLRQ·V UXOHV RU WKH $FW� 1RWLFH DW � ��� 3DFLILF JHQHUDOO\ VXSSRUWV WKHVH UHVWULFWLRQV� EXW XUJHV

WKH &RPPLVVLRQ WR WDNH DQ H[SDQVLYH DSSURDFK WR SHUPLWWLQJ HQWLWLHV WR OHDVH VSHFWUXP IRU ZKLFK

WKH\ PD\ QRW EH HOLJLEOH IRU OLFHQVLQJ�

�� /LFHQVHHV 6KRXOG +DYH WKH 8OWLPDWH $XWKRULW\ IRU /HVVHHV· &RPSOLDQFH ZLWK WKH

)&&·V 5XOHV� 8QGHU WKH &RPPLVVLRQ·V SURSRVDO� D OLFHQVHH ZRXOG UHWDLQ XOWLPDWH UHVSRQVLELOLW\ IRU

HQVXULQJ WKDW OHVVHHV FRPSO\ ZLWK WKH &RPPLVVLRQ UXOHV� LQ DGGLWLRQ WR WKH UHTXLUHPHQWV RI WKH $FW�

7KHVH UXOHV LQFOXGH LQWHUIHUHQFH� IUHTXHQF\ FRRUGLQDWLRQ� DQG RWKHU WHFKQLFDO UHJXODWLRQV� 3DFLILF

VXSSRUWV WKLV UHTXLUHPHQW� $SSO\LQJ WKH &RPPLVVLRQ·V UXOHV GLUHFWO\ WR OHVVHHV ZRXOG FDXVH DQ
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HQRUPRXV DGPLQLVWUDWLYH EXUGHQ� HVSHFLDOO\ IRU VKRUW�WHUP OHDVHV RU DUUDQJHPHQWV� 7KHVH

DGPLQLVWUDWLYH EXUGHQV PD\ GLVFRXUDJH FDUULHUV IURP HQWHULQJ OHDVLQJ DUUDQJHPHQWV� WKXV

XQGHUPLQLQJ WKH &RPPLVVLRQ·V JRDOV� 0RUHRYHU� DV H[SODLQHG EHORZ� IRUPXODWLQJ D VSHFWUXP

OHDVLQJ SURFHGXUH XQGHU ZKLFK WKH OLFHQVHH UHWDLQV UHVSRQVLELOLW\ IRU WKH OHVVHH·V DFWLRQV DOVR UHGXFHV

FRQFHUQV WKDW WKH OHVVHH KDV DVVXPHG GH IDFWR FRQWURO RI WKH OHDVHG IDFLOLWLHV� LQ SRWHQWLDO YLRODWLRQ RI

WKH )&&·V UHJXODWLRQV DQG WKH $FW�

�� 7KH &RPPLVVLRQ 6KRXOG 1RW 5HTXLUH /HVVHHV WR &RPSO\ :LWK $OO WKH 5XOHV

$SSOLFDEOH WR WKH /HDVHG 6SHFWUXP� 7KH &RPPLVVLRQ ZRXOG DOVR UHTXLUH D OLFHQVHH WKDW OHDVHV

VSHFWUXP WR FHUWLI\ WKDW HDFK OHVVHH PHHWV WKH &RPPLVVLRQ·V WHFKQLFDO DQG VHUYLFH UXOHV DQG WKH

DSSOLFDEOH HOLJLELOLW\ UHTXLUHPHQWV� 1RWLFH DW � ��� %\ UHTXLULQJ WKDW OHVVHHV PHHW DOO DSSOLFDEOH

UHTXLUHPHQWV� WKH &RPPLVVLRQ DVVHUWV WKDW WKHUH ZRXOG EH D UHGXFHG SRVVLELOLW\ RI FDUULHUV XVLQJ

VSHFWUXP OHDVHV WR HYDGH RWKHU &RPPLVVLRQ·V SROLFLHV�� HVSHFLDOO\ WKH &RPPLVVLRQ·V RZQHUVKLS

OLPLWDWLRQV� +RZHYHU� DV WKH &RPPLVVLRQ QRWHV� WKLV SURSRVDO PD\ LPSHGH WKH GHYHORSPHQW RI

VSHFWUXP OHDVLQJ DUUDQJHPHQWV� 1RWLFH DW � ��� :KLOH 3DFLILF VXSSRUWV DSSO\LQJ WKH DSSURSULDWH

WHFKQLFDO UXOHV WR OHVVHHV DV D PHDQV WR DYRLG WKH GHJUDGDWLRQ RI WKH RSHUDWLRQV RI FR�FKDQQHO DQG

DGMDFHQW FKDQQHO OLFHQVHHV� LW EHOLHYHV WKDW WKH &RPPLVVLRQ VKRXOG QRW QHFHVVDULO\ UHTXLUH D OHVVHH WR

FRPSO\ ZLWK DOO RI WKH HOLJLELOLW\ DQG VHUYLFH UXOHV RI WKH RULJLQDO OLFHQVHH� 7KH &RPPLVVLRQ

SDUWLFXODUO\ QRWHV WKDW OLFHQVHH RI FKDQQHOV LQ WKH ��� DQG ��� 0+] %XVLQHVV DQG ,QGXVWULDO�/DQG

7UDQVSRUWDWLRQ �´%�,/7µ� SRROV ZRXOG QRW� XQGHU LWV SURSRVDO� EH DEOH WR OHDVH WKHLU VSHFWUXP WR

605 OLFHQVHHV� ZKR ZRXOG RWKHUZLVH QRW EH HOLJLEOH WR VHFXUH OLFHQVLQJ IRU %�,/7 VSHFWUXP� 1RWLFH

DW � ���

                                               
� ([DPSOHV RI VXFK VLWXDWLRQV LQFOXGH� ��� D VPDOO EXVLQHVV DXFWLRQ ZLQQHU WKDW VHFXUHG DXFWLRQ EHQHILWV
WKDW LQWHQGV WR OHDVH VSHFWUXP WR DQ HQWLW\ WKDW GRHV QRW TXDOLI\ IRU WKRVH EHQHILWV RU WKH VDPH OHYHO RI
EHQHILWV� ��� DQ HQWLW\ OHDVLQJ VSHFWUXP WKDW KDV DVVRFLDWHG HOLJLELOLW\ UHVWULFWLRQV WR DQ HQWLW\ WKDW GRHV QRW
PHHW WKRVH UHTXLUHPHQWV� DQG ��� DQ HQWLW\ OHDVLQJ VSHFWUXP WR DQ HQWLW\ WKDW ZRXOG RWKHUZLVH H[FHHG WKH
VSHFWUXP FDS RU RWKHU VLPLODU OLPLWDWLRQ LI GLUHFWO\ OLFHQVHG WKH VSHFWUXP�
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7KH &RPPLVVLRQ·V FRQFHUQV UHJDUGLQJ HOLJLELOLW\ DUH EHWWHU DGGUHVVHG GXULQJ WKH LQLWLDO

OLFHQVLQJ SURFHVV WKDQ DV D OLPLWDWLRQ RQ OHDVLQJ� )RU H[DPSOH� LI WKH )&& ZLVKHV WR HQVXUH WKDW

HQWLWLHV GR QRW VHFXUH %�,/7 OLFHQVHV IRU WKH SXUSRVH RI OHDVLQJ WKDW VSHFWUXP IRU FRPPHUFLDO

SXUSRVHV� WKH &RPPLVVLRQ VKRXOG H[DPLQH D OLFHQVHH·V TXDOLILFDWLRQ DW WKH WLPH LW VXEPLWV DQ

DSSOLFDWLRQ IRU %�,/7 FKDQQHOV� 2QFH D SURSHUO\ DXWKRUL]HG %�,/7 OLFHQVHH VHFXUHV DQ

DXWKRUL]DWLRQ� LW VKRXOG QRW EH LPSHGHG IURP OHDVLQJ VSHFWUXP IRU ZKLFK LW QR ORQJHU KDV D

UHTXLUHPHQW�� 0RUHRYHU� DV WKH &RPPLVVLRQ QRWHV� LW KDV PRUH UHFHQWO\ DGRSWHG IOH[LEOH VHUYLFH

UXOHV� DOORZLQJ OLFHQVHHV WR SURYLGH WKH W\SH RI VHUYLFH WKDW WKH\ EHOLHYH PRVW DSSURSULDWH� 1RWLFH DW ��

��� ��� $FFRUGLQJO\� WKH &RPPLVVLRQ VKRXOG SHUPLW VSHFWUXP OHDVLQJ ZLWKRXW UHJDUG WR VHUYLFH

UHVWULFWLRQV�

+RZHYHU� D OHVVHH VKRXOG EH UHTXLUHG WR FRPSO\ ZLWK WKH VHUYLFH UXOHV RI WKH OLFHQVLQJ

FDWHJRU\ LQ ZKLFK LW �DQG QRW WKH OLFHQVHH� LV DXWKRUL]HG� $FFRUGLQJO\� LI DQ 605 OLFHQVHH WKDW ZDV

DOVR UHJXODWHG DV D &056 SURYLGHU OHDVHG %�,/7 VSHFWUXP� LW VKRXOG QRW EH DEOH WR DYRLG WKH

REOLJDWLRQV DVVRFLDWHG ZLWK EHLQJ D &056 FDUULHU VLPSO\ EHFDXVH VRPH RI WKH VSHFWUXP RYHU ZKLFK LW

RIIHUV &056 FDSDELOLW\ LV OLFHQVHG WR D SULYDWH PRELOH UDGLR VHUYLFH �´3056µ� OLFHQVHH�

7KH &RPPLVVLRQ VKRXOG LPSRVH PLQLPDO� LI DQ\� UHTXLUHPHQWV RQ OLFHQVHHV WR YHULI\ WKHLU

OHVVHHV· FRPSOLDQFH ZLWK WKH DSSOLFDEOH UHJXODWRU\ DQG VWDWXWRU\ UHTXLUHPHQWV� 5DWKHU� WKH OLFHQVHH

VKRXOG EH SHUPLWWHG WR XVH LWV OHDVLQJ DJUHHPHQW WR HQVXUH WKH OHVVHH·V FRPSOLDQFH� $ OHDVH

DJUHHPHQW FRQWDLQLQJ SURYLVLRQV WKDW UHTXLUH WKH OHVVHH WR FRPSO\ ZLWK WKH &RPPLVVLRQ·V UXOHV DQG

DFFHSW &RPPLVVLRQ ´RYHUVLJKW DQG HQIRUFHPHQWµ RU OHDVH SURYLVLRQV VSHFLI\LQJ WKH WHFKQLFDO

                                               

� 6LPLODUO\� WKH &RPPLVVLRQ VKRXOG H[DPLQH FDUHIXOO\ ZKHWKHU HQWLWLHV DUH TXDOLILHG DV VPDOO EXVLQHVV ZKHQ
WKH\ VHHN )&& DXWKRUL]DWLRQV� ,I� DIWHU WKH\ VHHN DXWKRUL]DWLRQ �DQG LW LV FOHDU WKDW WKHUH LV QR SUH�H[LVWLQJ
DUUDQJHPHQW�� WKH\ ZLVK WR OHDVH VSHFWUXP� LW ZRXOG FHUWDLQO\ EH LQ WKH SXEOLF LQWHUHVW IRU DQ HQWLW\ WR EH DEOH
WR XVH WKH VSHFWUXP� UDWKHU WKDQ KDYLQJ WKH VSHFWUXP UHPDLQ XQXVHG�
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SDUDPHWHUV RI XVLQJ WKH OLFHQVH VKRXOG DOOHYLDWH WKH &RPPLVVLRQ·V FRQFHUQV UHJDUGLQJ D OHVVHH·V

FRPSOLDQFH� 8OWLPDWHO\� OLFHQVHHV VKRXOG EH DOORZHG WR DFFHSW� DQG UHO\ XSRQ� FHUWLILFDWLRQV RI

FRPSOLDQFH IURP WKHLU OHVVHHV� 5HTXLULQJ D OLFHQVHH WR FRQGXFW ´GXH GLOLJHQFH�µ 1RWLFH DW � ��� ZRXOG

LQFUHDVH WKH EXUGHQV DVVRFLDWHG ZLWK VSHFWUXP OHDVLQJ� WKXV GHFUHDVLQJ WKH OLNHOLKRRG RI FDUULHUV

HQWHULQJ LQWR VSHFWUXP OHDVLQJ DUUDQJHPHQWV�

�� $ /LFHQVHH 6KRXOG +DYH )XOO $XWKRULW\ WR 7DNH (QIRUFHPHQW $FWLRQ LQ WKH

(YHQW RI 1RQ�&RPSOLDQFH ZLWK WKH )&&·V 5XOHV� 3DFLILF DJUHHV WKDW D OLFHQVHH PXVW UHWDLQ WKH ´IXOO

DXWKRULW\ WR WDNH DOO DFWLRQV QHFHVVDU\ LQ WKH HYHQW RI >D OHVVHH·V@ QRQFRPSOLDQFH�µ 1RWLFH DW � ���

3DFLILF VXSSRUWV WKH SURSRVDO WKDW OLFHQVHHV EH SHUPLWWHG WR VXVSHQG RU WHUPLQDWH WKH OHVVHH·V

RSHUDWLRQV� RU WKH HQWLUH OHDVLQJ DUUDQJHPHQW� LI WKH OHVVHH GRHV QRW FRPSO\ ZLWK WKH DSSOLFDEOH UXOHV

DQG VWDWXWRU\ SURYLVLRQV� 0RUHRYHU� DV WKH &RPPLVVLRQ UHFRJQL]HG� 1RWLFH DW � ��� WKH EHVW PHWKRG

RI DFFRPSOLVKLQJ WKLV FDSDELOLW\ LV WR DGG VXFK ODQJXDJH WR WKH OHDVH DJUHHPHQW� 3DFLILF DJUHHV WKDW

DQ\ FRQWUDFWXDO GLVSXWHV DULVLQJ RXW RI WKH OHDVH DJUHHPHQW VKRXOG EH UHVROYHG LQ WKH VDPH PDQQHU DV

RWKHU FRPPHUFLDO GLVSXWHV DULVLQJ XQGHU FRQWUDFWV� DQG QRW EHIRUH WKH )&&� 1RWLFH DW � ���

&� 7KH ,QWHUPRXQWDLQ 0LFURZDYH &ULWHULD DUH ,QDSSOLFDEOH WR 6SHFWUXP /HDVLQJ

$V WKH &RPPLVVLRQ FRUUHFWO\ UHFRJQL]HV� WKH FULWHULD VHW IRUWK LQ WKH ,QWHUPRXQWDLQ 0LFURZDYH
�

GHFLVLRQ VKRXOG QRW DSSO\ LQ WKH VSHFWUXP OHDVLQJ FRQWH[W� 1RWLFH DW � ��� 7KH &RPPLVVLRQ·V

SURSRVDO� DV RXWOLQHG DERYH� LV ´VXIILFLHQW WR HQVXUH WKDW D OLFHQVHH UHWDLQV FRQWURO RI WKH OLFHQVH IRU

SXUSRVHV RI 6HFWLRQ ����G��µ� 1RWLFH DW � ��� ,Q JHQHUDO� OHDVH DJUHHPHQWV GR QRW FRQVWLWXWH D

WUDQVIHU RI FRQWURO DQG VKRXOG QRW UHTXLUH SULRU DSSURYDO XQGHU WKH $FW� ,I WKH OLFHQVHH UHWDLQV

XOWLPDWH FRQWURO RI WKH OLFHQVHH� DV 3DFLILF VXJJHVWV WKDW LW GRHV� D VSHFWUXP OHDVH GRHV QRW FRQVWLWXWH

D WUDQVIHU RI FRQWURO EHFDXVH WKH OLFHQVHH UHWDLQV WKH ´WLWOHµ WR WKH OLFHQVH�

                                               
� ,QWHUPRXQWDLQ 0LFURZDYH� �� )&& �G ���� �� 55 ��� �������

� �� 8�6�&� � ����G��
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,I WKH &RPPLVVLRQ QHYHUWKHOHVV GHFLGHV WKDW 6HFWLRQ ����G� UHTXLUHV OLFHQVHHV WR REWDLQ

&RPPLVVLRQ DSSURYDO EHIRUH HQWHULQJ LQWR VSHFWUXP OHDVLQJ DUUDQJHPHQWV� LW VKRXOG PDNH D EODQNHW

GHWHUPLQDWLRQ WKDW VXFK ´WUDQVIHUVµ DUH LQ WKH SXEOLF LQWHUHVW� 1RWLFH DW � ��� 0RUHRYHU� WKHVH

´WUDQVIHUVµ VKRXOG EH JUDQWHG DXWRPDWLFDOO\� SURYLGHG WKDW WKH OLFHQVHH KDV FRPSOLHG ZLWK WKH

UHVWULFWLRQV VHW IRUWK DERYH�� ,Q DGGLWLRQ� WKH &RPPLVVLRQ VKRXOG UHIUDLQ IURP UHTXLULQJ WKH XVH RI

´VKRUW IRUPµ QRWLILFDWLRQ SURFHGXUHV� 1RWLFH DW � ��� DV WKLV H[WUD UHJXODWRU\ EXUGHQ PD\ LPSHGH WKH

XVH RI VSHFWUXP OHDVLQJ�

,,,� &RQFOXVLRQ�

3DFLILF XUJHV WKH &RPPLVVLRQ WR DGRSW LWV VSHFWUXP OHDVLQJ SURSRVDO VXEMHFW WR WKH

UHFRPPHQGDWLRQV VSHFLILHG KHUHLQ� 6SHFWUXP OHDVLQJ ZLOO XOWLPDWHO\ HQVXUH WKDW ZLUHOHVV SURYLGHUV

KDYH WKH DGGLWLRQDO VSHFWUXP QHHGHG WR PHHW WKHLU FXVWRPHUV· GHPDQGV ERWK WRGD\ DQG LQ WKH IXWXUH�

5HVSHFWIXOO\ VXEPLWWHG�

3$&,),& :,5(/(66 7(&+12/2*,(6� ,1&�

%\� �V� 5XVVHOO +� )R[
5XVVHOO +� )R[
$QJHOD )� &ROOLQV
0LQW]� /HYLQ� &RKQ� )HUULV� *ORYVN\ DQG 3RSHR� 3�&�
��� 3HQQV\OYDQLD $YHQXH� 1:
6XLWH ���
:DVKLQJWRQ� '& �����
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